- Bureau of Comp n
Federal Trade Commission
600 Pennsylvania Ave, NW
Washington, D.C. 20580

Re: Confirmation of Advice Regarding HSR Reportability
Dear Mr. Verne:

Attached is a summary of transactions to take place in connection with the initial
public offering of a company. I am writing to confirm our telephone conversation that the
transactions, as described in the attached summary, do not require the filing of a Report and
Notification Form under the Hart-Scott-Rodino Antitrust Improvements Act of 1976.

In accordance with all applicable laws and regulations, we seek confidential
treatment for this letter and the attachment.

If you have any further questions, please do not hesitate to contact me at

Attachment



an
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Il which will then be exchangeable for common shares of the company that will be the public
holding company forﬂ (‘N or WEEEBERS. The Capitalists will receive
interests in that will be redeemed as described below in the recapitalization.

Immediately after the mandatory exchange, the BBl operating agreement will be
amended and restated in contemplation of the additional transactions that will occur, including
by creating a class of JINEEllll membership interests that will be granted to the current
working partners to share in the profits of | INIIINEEEER

Step 2. Recapitalization

A key goal of the transactions ultimately is to facilitate the ability of the Capitalists to cash out
their interests in [ } @ Accordingly, the recapitalization involves the redemption (flip
down) by the Capitalists of their interests in— in exchange for newly issued
redeemable interests of | Bl @@ As a consequence of this redemption, the Capitalists will
for a moment in time hold [ nterests. [These newly issued interests ultimately will
be “redeemed” or bought out with the proceeds of the public offering of I (Publico)
and the additional financing transactions, as described below.]

All transactions are also designed in part to facilitate the offering to the public of shares in [N
limited company. It is expected that, in the initial offering, the
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